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1Q25 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26P  4Q6F 25 26F 27F
ojj St 801.8 777.2 828.9 924.6 930.4 893.6 920.3 975.1 3,3324 3,719.3 3,830.7
=10l 282.4 2913 282.6 289.5 283.4 300.0 296.5 3011 1,1458  1,180.9 12164
iy 328.2 304.8 3373 350.3 409.7 378.0 384.0 3748 13207 15465  1647.0
B E Y|t 1283 102.6 120.5 186.7 151.3 116.4 130.6 192.3 538.1 590.5 625.9
24 A|OFX| nf 67.2 80.8 89.6 101.9 90.5 105.0 109.2 106.9 339.4 4116 526.9
Yoy 7.1% 8.1% 7.0% 73%  160%  150%  11.0% 5.5% 73%  11.6% 3.0%
L[t 4.0% 4.9% 4.3% 4.5% 0.4% 3.0% 4.9% 4.0% 4.4% 3.1% 3.0%
E=bo(hlt 7.1% 3.0% 4.7% 14%  248%  240%  13.8% 7.0% 40%  17.1% 6.5%
B E S|t 8.5% 43%  -1.0% 59%  17.9%  13.4% 8.3% 3.0% 4.6% 9.7% 6.0%
24 A|OFH| T} 330%  645%  447%  477%  347%  299%  21.9% 50%  473%  213%  28.0%
FYo|e 131.4 121.5 137.9 167.6 165.5 132.6 150.7 180.3 558.3 629.0 677.1
=10l 463 485 42.1 49.8 484 42 402 49.7 186.8 179.5 194.6
% 2|0t 56.0 523 67.0 66.5 79.9 64.1 732 73.1 2417 290.3 3212
B E S|t 212 14.0 213 39.6 26.6 143 212 M3 96.1 103.4 122.1
24 A|OFH| T} 8.6 9.8 17 16.6 143 16.2 173 18.2 46.6 66.0 822
YoY 5.0% -0.2% 0.6% 4.9% 26.0% 9.2% 9.3% 7.6% 2.7% 12.7% 7.6%
=Tl 5.6% 34%  -38%  13.6% 45%  -151%  -46%  -03% 47%  -39% 8.4%
% 2|0t 33%  -6.6% 54%  -54%  428%  22.5% 9.3% 99%  -09%  20.1%  10.6%
B E S|t 92%  -9.1%  -107%  -45%  253% 21%  -03% 43%  -40% 7.6%  18.0%
24 A|OFX| 1t 92%  463%  269%  258%  67.5%  650%  47.9% 97%  262%  415%  24.5%
OPM 164%  156%  16.6%  18.1%  17.8%  148%  164%  185%  168%  169%  17.7%
=Tl 164%  167%  149%  172%  170%  137%  136%  165%  163%  152%  16.0%
Z 2|0t 171%  172%  198%  190%  195%  17.0%  19.1%  195%  183%  188%  19.5%
B E S|t 16.5%  13.6%  17.6%  212%  17.6%  123%  162%  215%  17.9%  175%  19.5%
24 A|OFH| T} 128%  121%  131%  163%  159%  154%  158%  17.0%  137%  160%  156%
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I[ES] 29124 31043 33324 37193 38307 SRR 16282 16474 18670 19630 22620
WIESIplE 17849 19082 21091 23278 23759 SRR 11327 11140 13174 13497 16304
0j=%0(Q 1,1275  1,0961 12233 13915 14548 sl 365.8 4513 314 2275 4747
k| 635.0 652.6 665.1 762.5 777.6 B ENE 191.0 1773 182.0 203.1 209.2
FAHo1Y 4924 5436 558.3 629.0 677.1 THIOXpAF 259.7 316.6 3214 358.7 369.5
529 342 182.2 213 28.5 332 7 |BFG-S XL 448 395 46.2 51.5 529
T&/EAP|YEY 0.6 (4.6) (27.5) 0.0 0.0 H-3-FXkAE 1,893.2  2661.1 27316 30296  3,109.1
7|EfFQ| 20 @.1) (29.0) (5.5 .9 0.0 SEXRpLE 385 737.4 756.4 843.7 868.8
MEo|l 520.0 692.2 546.6 653.2 710.3 TRt 54 9.2 33.8 372 382
oI 1350 159.0 156.0 1843 186.8 SRR 1,6584 17015 17160 19294  1986.1
A& ALI0(2 385.0 5332 390.6 4689 5235 FERLE 538 70.1 90.2 87.7 852
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 142.5 152.1 169.0 168.8 169.0
B7&0(Y 385.0 533.2 390.6 4689 5235 XA 3,514 43084 45987 49927 53710
HIX|HiZE=X| £ 20]Q 83 86 79 47 52 S5 3989 537.6 4982 549.7 564.5
N[ ESP ] 376.6 5246 382.7 464.2 5183 | 143 141 142 159 16.4
X|HfZFX | 22Z0|Qf 346.2 658.2 450.7 459.9 513.4 OHRUAHE 122.7 163.2 1458 162.8 167.6
NOPAT 364.5 4187 399.0 4516 499.1 7 [E-R S 2619 360.3 338.2 371.0 380.5
EBITDA 649.6 704.0 7229 8183 872.8 oI35 5L 167.0 196.8 188.3 207.6 2132
‘I %) &N 143 258 218 218 218
OjEHZEILS 1.36 6.59 7.35 11.61 3.00 7 || 355 152.7 1710 166.5 185.8 1914
NOPATE71E (4.56) 14.87 @471 13.18 10.52 Ex15A 5659 7344 686.5 7573 777.6
EBTDAZ 7S 3.39 837 2.68 13.20 6.66 X|ufEEX| & 28624 34712 38087 41345 44947
HYo|a BTt 5.51 10.40 2.70 12.66 7.65 23 19.8 19.8 19.8 19.8 19.8
(O[T ESESENCIE -] (4.03) 3930 (27.05) 2130 11.65 HEYH= 598.2 598.2 598.2 598.2 598.2
EPSE7HS (4.00) 3928 (27.05) 2131 11.65 INF RS 6218 6218 6218 6218 6218
291d(%) 7 |BHEO| QAo 62.5 1989 2518 2518 2518
OjE30|2E 3871 38.53 36.71 37.41 37.98 0|90z 15602 20327 23171 26430  3,003.1
EBITDAO|2IE 22.30 22.68 21.69 22.00 22.78 H|X|ufFEX| 2 93.1 102.8 103.5 1009 98.7
Felololg 1691 17.51 16.75 1691 17.68 XS54 29555 35740 39122 42354 45934
P BV o]leIE=S 13.22 17.18 11.72 12,61 13.67 228 (1,104.1)  (1,0741)  (12813) (13120) (1,592.2)
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2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
FEREE®) IUgs Wgve 4370 651.6 5373 667.8 722.0
EPS 9,527 13,269 9,680 11,743 13,111 371201 385.0 5332 390.6 468.9 523.5
BPS 72,415 87814 96349 104611 113,722 x%y 159.8 497 2167 189.2 195.7
CFPS 16,779 17,662 18,619 20,587 22,081 Y7re2| 157.2 160.5 164.6 189.2 195.7
EBITDAPS 16,430 17,807 18284 20698 22,081 Q|20 0.3 3.4 Q. 0.0 0.0
SPS 73663 78519 84289 94084 96909 x| 28 &0 0.6) 9.1 27.5 0.0 0.0
DPS 1,250 2,500 3,500 4,000 4,400 7|t 40 (116.5) 267 0.0 0.0
F71X| BHK) BILS TR (107.8) 68.7 (70.0) 9.7 28
PER 12.19 772 10.92 9.07 8.12 EXgs Wavs (5405 (5049  (564.2)  (6108)  (3159)
PBR 1.60 1.17 1.10 1.02 0.94 SEXRHIAEI 100.6  (602.6) 110.2 (94.6) (32.5)
PCFR 6.92 5.80 5.68 517 482 2S7HEL) (166.5  (1069)  (122.6)  (400.0)  (250.0)
EV/EBITDA 5.51 437 415 3.66 3.11 7|ek (474.6) 2046  (551.8)  (116.2) (33.4)
PSR 1.58 1.30 1.25 1.13 1.10 2gs dave (126.9) (381) (1026) (1367) (1576
X} 24| 2(%) TS IHEA) (89.4) 113 3.9 17 0.5
ROE 13.91 16.57 10.51 11.69 12.01 Xr257HEA) 0.0 0.0 0.0 0.0 0.0
ROA 10.93 13.40 8.59 9.68 10.00 B REE 0.1 0.0) 0.0 0.0 0.0
ROIC 19.40 21.70 20.13 21.21 22.00 iSxIS (37.6) (49.4) (988)  (1384)  (158.1)
S| & 19.15 20.55 17.55 17.88 16.93 wge 5 (230.5) 1086  (129.5 (1125 2473
=5 & (3736)  (30.05 (3275  (30.98)  (34.66) Unlevered CFO 663.4 698.3 736.1 813.9 872.8
O|RF&Hli&(Hh) 136.77 536.21 37.62 43.64 45.66 Free Cash Flow 270.5 5447 4148 267.8 4720

Tz ofE

OfL5H - 3



B2t &

oln
=
18
xa

282

e
2l gnt SXteaA SRR}
50000 . ——ode 277P = 3 2 #7/8/H
26.5.19 BUY 220,000
200,000 - 26.3.18 BUY 200,000 -32.01% -27.00%
259.25 BUY 155,000 -28.09% -9.03%
150,000 M 25424 19 Bt - _
BUY 140,000 -28.90% -12.93%
100,000 | 24424 | o o
50,000 |
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
Compliance Notice ‘ I E2IS 2 LAY 9 EZO|A HI2FA|
¢ GAHs 202613 10¥ 15 HIH UHGLIALR] X[2& 19%01 E8 ot QUX| QrgUTh o SX|AQ| {HI7I2FE FHY 0|F 171U 7| F o8 HE
¢ 2 XIEE TP O AEMLF)E 1122 Zgut LAV QJR0| 0| £ . 7|9lo| g=
GF 7ML HEX| OfoFO[H HO[0| O|7HL MUKGIH| BT AlO|AAl TFH| EFAD] == T
éu?fe 9EX| QIQLOT, 10| O|AS YU Yguto] Lol dA Ol ZfguI Euﬁnﬁf)*f)ﬂj;igsrﬁiiﬁrulcﬂg%gf ;‘,’;3 Oﬁ
eutral(3E)_= H ~15%~ 4
¢ 2 XBE J|HEAPE G M| 3K APH HIFoH APAO| iU Reduce(sy\%éi) —éﬂ;yp}r@;yr | 515% Z‘i; iRt Ips
¢ 2 XEE TPt OfER| AL F)E 2026 10 152 HI OfiFRAe] {7H5H Aolo| Lz B
2 9907 x| U R .
Overweight(d| FTH)_AEX|47F HIHX| 4~ CHd| 15% O 5 o1
Neutral(E)_ZX| 47} EXIX| 4 CH| -15%~15% S
2 ZAREe 120 £Xjof YUE HFY 2HoZ TR on], O Fooj Uncerweight(B1 35 4). 2T471 HfK/4 ChE] -15% O[4F 0122 7hs
S 21| 9 Ui o 4 glsUT. B3 & XR0)| 58 W82 GAPE M2 grot B
e W FEE HOTl ZolLh, 1 FYE0|L LS BT 4 gloD2 SXXt X} x5S BUYTHS)  NeutralFE)  Reduce(im) @Al
Alo| Tt HAITtol| | FAYES UMA7| HIFUCH TR OJEDt FR0: & X2 IGEXAIEO| H|S 98.18% 1.82% 0.00% 100%

S

ToH0] FAEl0] Zaof Cior N AIATIO| FUTIRE ASY 4 AU

*7|ZQ: 20261 108 122

OfLIFH - 4



